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FINANCIAL

Thin WM llttl change In tb
obaraoUr of the itock mark t list week

u compared with that of week pr
coding It WM the anw uenoui-
proftMlonal affair wblob required
like that of chain lightning on part o
the avenge who endeavored It

extract profit from It And which tbf refbre
did not scatter blewlngn thy arocriw

the HUM of market followere The
general undertone of the market wa i-

anytblrg omewhat weaker than It pre-

viously bad been Prices rallied feverUhljr
In the part of the week only to fall
again on Thursday to the lowest point
yet touched on the declining moreaent
Speculation for the fall was of ooune
greatly but no long vlaiU to the
ofBoee of the leading banking and com-

mission house were neoeeaary for the
dUoovery that eentlment regarding the
market there was while by no mean
deepondent yet In a notioommlllal etata
If there wore no particular reaeons men-

tioned be sold then
were none enthusiastically talked of wbj
stocks should be bought It was com-

monly said In quarters that wblli
price of Bcouritles had hid a great fall
they were still not eo low M to preen
definite bargains or to tempt
buying yet there appeared to be no con
vlotlon that there was now li

tight or expectation that anything would
soon occur suggesting a further

values Botb the market and marke
sentiment are In other words such
experience teaches us should be
for under present circumstances A Ten
active bull market baa fallen Into calamity
largely because the fact fairly obtrude
itself at last that the range of prices estab-
llshed had no adequate foundation Prlow
have fallen with A rapidity which

that of a panic for while there
was no trouble of this kind In the senx
that were fears of bank or money dIr
flcultles stocks were offered for spa
of time without regard to price which
fulfilled the definition of a panlo as Wall
Street considers it A great many bright
hopee have been oast down a good many
people have lost money and speculative
Wall Street i in a more or lei sore
stato financially and In a mixed not to
say disgruntled frame of mind It la
plain that much more havoc wee caused
by the recent break than by the Lawdon
disturbance last December The former
affair was In the nature of a fluke a running
away from a cry of BooP from a dark
comer Almost Immediately thereafter
Wall Street saw that It had been scared
wet nothing at all In the present In
itanoe It hurt been ascertained that the
uppoedly strong underpinning of a great
ipeculative movement for the rise was
merely a fabric of flee Hence a laboriously
eared superstructure of speculative valuf s

crumbled confidence has been shaken
ocketa have been emptied and he who

give currency in Wall Street now to a
oilroad deal story is both laughed at

and upbraided
Such conditions usually make for a market

whose main course 1s for a oorulderabla
period In doubt or as a beter way of puttin-
gt would be a market which does not for a
ong time develop any pronounced

at aU It U weak and rtrong by
and not very long either weak or

and the speculator who buys it
when strong and sells It when weak ordi-
narily finds that he has done the wrong
thlhg In a way perhaps such a market
doe move toward a lower rather than-
a higher range for the trading element
hoeing the general apathy and perplexity
or it may bo oven the general discourage-
ment Is apt to make frequent forays on
the downward side of pricej which pro-
duce a good deal of scattered liquidation
nevertheless nil this continues oo fitfully
and gradually that the drift Is by no meant
plainly marked and is only perceptible
after of weeks or even months
The complaint Is generally heard at such
times that the largo interests are leaving
the market to the bears which has this
measure of truth that the great capitalists
teeing that it would be Impossible to start
in advancing movement in the market
which would have of perman
snoe and having largely diverted them

of their floating line of stocks at
Mglter prices are quite content to

these stocks only upon a moderate
call as prices slowly and with innumerable
Backings and fillings recede So the market
xmtlnues until In due oourre either prices
reach a level where an absorption of
looks by the general investing public
lakes plaoo or developments occur to
change underlying conditions as these

long prevailed either in appearance
jr In reality Money m y accumulate
In such quantity that those who possets-
It may be forced to once more enter the
security market and buy bonds and stocks
which will yield them a little more than
io ordinary call or time money interest
rates and this movement will naturally
serve to stimulate other and more specula-
tive purchases The crop outlook may as-

sume great and positive promise proof of
the continued prosperity of business may
lather in now forms or any on of many
iccumnoes may once more stir speculative
pagination Into line It is human nature-
to like to buy stocks rather than to
ell them and there are so many prop-
erties in our oo ntry now whose stock
presnt prospect and equities over

above the consideration of their
present yield that there la always a latent
rilllngnesA to speculate upon the materiali-
sation of these Looking first at tho bright
ride of the picture we know pretty well
that If matters hold M they now do eptno-

it least of the favorable developments
if which so much WAS heard and HO little
teen during the uplift of the market of the
ore the year fact Instlad-
if fancy We know that union conditions
materially mange some of o T railroad
aompanlea will increase their rates of

distribution later In the year It Is as
lettled as well as anything can be that
he Union Paclflo will go on a S per cent
md the Norfolk and Western on a 4 per ce t
sale in the fall and that the Baltimore and
Ohio will also at the same time in all

begin making a 6 per cent annual
ilttributlon to Its stockholders A South
rn Padflo distribution too cannot bo

rreatly postponed further The
ranla people say now very plainly that
f they bad thought that the stock

market would have taken so much to heart
he failure to increase the dividend on

and Western they would have raised
he dividend as It was originally their

to do and this enlightenment may
lave IU effect on the Baltimore and Ohio

Urldend qiestlon later on Current rail
pad earnings are excellent general bust

WBS is bovmmg bat splendidly
s working easier as witness the Increase
n the money circulation In our country
ast mouth alone of nearly 120000000 In

gold and new bank notes and the
that has been present ao powerfully and

10 long in high quarters that e law might
paased giving to a Government commis

of some kind power to fix raflrotd
eight rate fa beginning to pat away
In extra saMion of Congress will no doubt
19 caQ In tie autumn to pcasldte
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ttUtter but it Beets pr6t 4ble that the
campaign of eUu6atl n atarttxi In this r
gard by our railroad people bu been ef

both upon the of our most
Influential representative In and
of the publlo The evils of the

car lines systems those that hIT
attached themselves to the use of railway
terminals and other objectionable
lure of the railway business will U
checked and everybody will rejoice thereat
but the recognition his apparently corn
that to Invest any Government agency
with power to direct a railroad la this
country to carry freight at certain stated

a step for which business of the
land to not yet prepared More gratifying
In a speculative sense than any of these
matters no doubt would be the promulga-
tion of a railway deal of the long talked
of variety and some such event U not at
all unlikely if our railroad magnates get to
feeling little more amicably toward each
other during the summer

Going to counterbalance all this Is the
circumstance chiefly that the possessor-
of Idle funds throughout the country who
are as alive as anybody to the probability
or even to the imminence of occurrences
such as have been described do not seen
anxious to buy securities at present prices
That absorbing of the market
which has been Its
for eight months has gone and attempts-
now to liquidate a line of stocks catues
marked weakness In prices We hear no
longer of the scarcity of stocks In Wall
Street but find that owing to the recent
liquidation stocks are In abundant supply

a fact that encourages and
the operations of speculators for the
decline The bond market is not aa good
aa It was and new bond issues unless
they are deliberately made attractive-
do not sell readily The sentiment of tho
moment U palnly that prices for both
bonds and stocks tested by Investment
standards are still too high There is a
good deal of dispute over what the proper
lattirdar standards of Investment are
but without entering Into the argument
it suffices that people do not whether
rightly or wrongly consider ruling prices
to be those that Invite Investment pur-

chases of securities There are some evi-

dences no larger than a mans hand and
which may won pass away that in the
general business world production is catch
ing up with consumption Theee are
plainest in the iron and steel trade where-

it la now conceded that the pig iron market
Is weakening or at least to weaker than
It was although the demand for stnel still
shows no slackening There to no longer
any market at all for scrap or old iron
for which there was a furious call recently
on account of the inability of the blast
furnaces to supply enough of the new ma
terial and It seems if the present
tendency continues we will soon hove re-

ports of a piling up of pig Iron stocks
There are thoee who maintain that this
would not affect the trade Inasmuch as
three or four months of topnotch business
n ete l and iron products Is now prac-

tically assured but actual overproduction
would necessarily affect the trade sooner
or later So intimate to the connection
now between tho stock market and tie
general business connection more
intimate than formerly because of the
concentration of corporate enterprises and
of their more direct alliances with the
financial centers of the the
recent fall In security prices has to some
extent affected miscellaneous business
activity The stock market to now as
never before regarded as a barometer
of business As it Is weak or strong over
a considerable time It casts a definite light
or shadow on the business community
Finally there appears to be no end In tight
of the miserable Equitable Life affair
Each day brings to light regarding the
matter new recriminations lawsuits and
other tangles and lays new emphasis upon
the carelessness and dishonesty with which
it would seem so many great trusts In our
country are now administered nor does
it appear that the matter will be any ether
than an open sore until the Improbable
event happens of a withdrawal from the
company of both the warring factions
there ant of the turning over of the affairs
of the concern to an absolutely Independent
and hitherto disinterested manttgcment
People have come now to talk a great deal
about the life Insurance business in and of
lUelf and quite apart from the weight of
moral condemnation resting upon those
affected by the Equitable Life scandal and
the feeling of distrust regarding financial
concerns that this his necessarily engra-

dcred U noticeable a sentiment of dis-

appointment not to say dismay over the
rosuH of investments In life insurance
policies in general It has Become a corn

men remark that life insurance to about
the most expensive Investment a man can
make The effect of this widespread dis-

satisfaction must be reckoned with as a
took markot factor There to no doubt
that It has already led to sales of securities
by various tile Insurance companies
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DANKBIIII AMD DJIOKB-

1WWm A Co

Mmbe el the N Y and Botton Stoci ExehiBje

25 Street New York

43 State Strert
BOSTON

20J U Sill Street
cHICAGO

BALTIMORE

Investment Securities

Deposits received and Interest allowed oo
Balances subject to Draft at sight

Commission Orders executed in aU the
principal Markets

EDGERLY CROCKER
Members of New York and

Boston Stock Exchanges
71 Broadway 53 State St

Ktw Tork Hoitoo

40 Wall P
W IOBK rniUDBLTOia

INVESTMENT

Chicago Northwestern

Bought and Sold at the Market
AUo we offer

TAX EXEMPT
Guaranteed Securltlea to yield 420 sod up

SCHMIDT QALLATIN
Members N Y Stcck Etchings

III BROADWAY NEW YORK
Tb New Trinity rldrfl-

H Lev
Salti eat ttt

107700 Am locomotIve 49J4 45
MOO hIS
700 Am Wilt Ki

4100 Am Mall pf Z4i Mi
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SOO AmSmflllntpf is lit
M AnSnutlpr lOJJj 102

3500 Am Slftl Koun Hi 12
X 47 Sii

ufc isiU-
SOOAmSurarpf m 1SS

1700 Am Tobacco pt M
WOO Am Woolen U Sl-

Am Woqlf pJ 104 1S-
STOOAnacond 114 105

200 A ioUrrl lstp Wi
K4H Silt

101

J1MO Atlantic Coatt LlotlUt
WWO Baltimore 4 Ohio lW I04

100 liilllraorcAOblo p M-

IWOO DrooUfoRT 3 M
3900 Brooklrnfn Gas B M-

eoo DnmavlckCo U Ul
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Ui 33
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NATIONAL HANKS

MERCHANTS

NATIONAL

BANK-
Or THE CITY OF NEW YORK

113 WetUL Stroot
CAPITAL K0000XX

FOUNDED

orriCEix-
sRbnl M Callawar rrnldtnl-
Elbrt A BrtBCkathaB VlrPmldtnt-
Bamul Campbll Catblr-
Albirt Cox Aailitant Cublr

Blawart Chairman f
V B TTBlt Co

nbrt A nrHukarbeff CapltallM-
Cliat Stewart Smith j Merchant
OiilaT II Sehwab Otlrlrhi A Co-
n nald Jlaekar lUckaj Co
Itbrt M Oallairar Prtildnl-
ptarlnD Dlcktr Dronn Dr i Co

Ort Sh rma JTP Cantral Trait Co
Edward HlbtMk Pre flerham Mff Co-

Orrla K Rdrrdi Kldrvdfe L rli A Co
jMpb W Uarrlm nIlarrltaan tc Compaof-

OUIGIXAt CHARTER 18S

THE
CALLATIN

NATIONAL BANKO-
F THE CITY OF NEW YORK

11000030I-
URPLUS AND rROFITI lEltail 2200010-

GCOnOE K LEWIS CashIer
QOITKLL T MAMBOX AwllUit CuM r

DIRECTORS
Adrlaa Iialln Jr W Emln noiirtll-
nemai Ucnnr Cbs A
rrrdnl W Strrat Sama l Holrcrtlltaa4 Ta Ckarlj n

TRUST COMPANY
OF NEW

cArtnu Mta ei u NASSAU 87
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TlttMT COMPANIES uu I

Morton Trust Company
NASSAU STREET

Surplus and Undivided Profits
2000000
6000000

Acts as Trustee Guardian Executor Assignee Receiver

Registrar and Transfer Agent Takes charge of Real Property

Deposits received subject to cheque or on cerciApste Interest allowed on dsllybiUncsi

Letters of Credit Issued Foreign Exchange

LEVI P MORTON Preildent
THOMAS F RYAN VlcePresldent JAMES K CORBIERE Vlcepreildent
CHARLES H ALLEN Vicepresident H U FRANCIS Secretary

CHARLES A CONANT Treasurer

Counsel ELIHU ROOT

P
T1IOUAS F

Will ROOT

JAIIFS ti JAHXaE

Trust Co
Capital and Surplus over 10001000

170 BROADWAY NEW YORK CITY

WOOLWORTH Ptildent
GEORGE W FAIRCHILD UTHROP C HAYNES Stcrtlsr
CIIAS L ROBINSON VJefPresWcot J FRANK CHANDLER Secretary

ifiit the deposits of this Company unJtr n y management have
increased 750000 since Much 1st is evidence thai Us policy And trethods tre-
svpplylnj in sotne degree patllc want We ire on fie foundations of
conservative Progression Courtesy Reciprocity

This rrulnUins 4 reserve on its dent And desoslts In the stmt unoant-

ts the Sttte engages in no andenuritings
Small accounts oilth possibilities ofgrowth are invited and nrcrfoe the saint

care and AS is extended to Urge ones

GuaranlyTrust CompanyO-
F NEW

MUTUAL LIFE BUILDING

Capital 2000000 I Surplus 5000000
Travelers going to Europe should not fall to eocuro our

Letters of Credit
and International Cheques

Available in all parts of world

COLONIAL TRUST COMPANY
solicits the accounts of corporation firms and individuals and Invites

or personal
Interest allowed on are subject to check at sight
Certificates of Deposit time and demand issued

St Paul Building 222 Broadway New
Capitol Surplus Undivided Profits

John E Borne President
Richard DeUflcld
Cord M T r I-

Jami W I-

JhlllD S
VIcaFTMldtaU

Arpad S Grmtmmaii TnmmE-
dmoad L JalMo 8erf tarr
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J12I05 Jcaepb Larocqaa 7ithu Root harry lao

2 IRAVF con n cttvrr

S
C

The fact Its

a
and

and

orrez

1

pta

Metropolitan
Trust

Company-
of the City tw

49 Wall Jf-

CjplUiSurplui 4 Proflii 58000000
BRAYTON IVE8 President
ANTON A RAVEN VlcoJrt

CHEW Second VPrtiU-
IIAKlES BAKER Jr Secretary
BERTRAM CRIGEU
JAMES r Ant
JACOB C KLIXCK AistTre-

aninEcronsi
u KPII

KlmmOBa1
g

MANHATTAN TRUST Co
WALL ST cor NASSAU NEW YORK

Capital Surplus Undivided Profits

3000000
JOHN L WATERUURY

JOHN KEA V Vice
AMOS TUCK FRENCH I Presidents

W N Duane 3d Vice Pros and Tress

The Manhattan Trust Company receives
deposits bearing Interest and subject to
cheque payable throuih tbe New rh
Clearing Home

DIRECTORS
R Appleton John

Robert
George P Baker Clarence H Mackay

Belmont Oliver H

R J Cross Grant B

Rudulph Ellis James 0 Sheldon
French John I Waterbury

lames J Hill

TRUST CO
OA DnOADlTAY-

kTIT AVK Ac 34TII MltEKT
JIM 1VKST latll STIlfcET
ThIRD AVE a i4HTUHr

Deposit Vaults at All

CHATILKS T DARNrT Preatdrai-
FHEOK L rLDKUKJr lot VP

T IIHOWN Sd VP
JULIAN U OBItAHD M VP
II L 4tb VPrncDK A Tress
J tleLEAN
UABK13 A Treasurer

W1LLIAU B RANDALL Trnatn U DE LAMOIC Aaat Treat

Ita a Drr

II

lark rHIW lIensbul l
alaA1

rM r ormn I h lrJ
udsOfl oba
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ttardr gOha

I

President

Ken
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H WCannon E D Randolph

R T Wilson

I I

I
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WIlliam
Jhii iL I

IIeFreI C
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bavkitIIeudsren Ream
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va Francis

Ittert II Terry
IS U Still Hun Ware
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Francis
con

Schle
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TRVVT COMPANIRHuuu hh

COMPANY

NEWARK N J
Capital Surplus UodlvWed Profits

Over 900000000-

Tranucti general bankln bnlnm
Act M O rdl n AdmlBlitrator IU-

rclreri register and transfer corporals
itockf and bood-

iOutraattn HUM to t Ut U ro jh
oat th SUU of N w Jer er

lit sat DeposIt V nld are tb
to h Stats Ab ol Ulf AT

ArrooBU 01 tfanBfactatrri t rcha ti
CorporatIons EUtatti Hud Indlrldoali 10

lVrEHEST ALLOWETI OX DEPOSITJ-

CZA1 II McCAttTER Presided
JOHX F imvUKN vicerretldtnt-
FltEUEIUCU W CGNEII

sod Treasurer
JAMES n 8IIACKLETUV-

Anlitant Srrrrun and AaltUnt Treasurer
IRIIOMR TATIXtll OfflMf

ThEODORE nAMPSON Trvtt OOlctr

Jot P DRTDf S niDMOIC-
DJAUUW ALXXXXDIB CriAKLtfl A FBIC-
KJlUUllHTDE UlUlXinnKTIU-
Vlrsuc I WARD C
KODAK II WARD
V1LUAU STKKERKR VlIiJASJ H UClST-
Tscntmjni II JACUON H a Wintmior-
UcALlLMoCAirrin II
JHOUBTATU KIH-
KwrujAUNCoLXKJr UAKKTOOI-
WIU1AH HSTAAKK llCKRTU IKIlHUCfc

P DITDKN Jtca C WARD
Tnoi4Aa N HCCA-

KTKRBowIingGreenTmstCo

20 BROADWAY NEW YORK

Capitalft500000 SnrpIns OOOO-

OEDWIIf GOULD fruldmt
WILLIAM H TAYLOR HI VPreal
CIIAS P AnMvrnoia id vrreiiJ-
OII5 A IIILTOX ad r rrca ATrca
WILLIAM M LAWS lecrcUry

Lincoln Trust Company

Madison

Capital ud SBrplB 11200000
Deposits 118000000

The liability-
of signing a bond as Execu
tor Guardian or Trustee
are often overlooked Let
such responsibilities rest
with compan-
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